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there daily bought and sold. The facilities thus
afforded for operations increased the speculative char-
acter of the business, gave opportunities for combina-
tions and stock-jobbing manipulations, and resulted in-
great fluctuations-of market values, -
" Before the end of that year, all but a few thousands
of Mr. Sharon’s accumulations had melted away, and
he found himself but little richer, except in expe-
rience, than when he had first. established himself in
San Francisco. . I -
The early bonanzas of the Comstock became worked:
out, the stock of the various mining companies were:
almost valueless, the mills were idle for want of ore,
the expense of prospecting and dead work at the
depth of five hundred feet was enormous, the possible
results were doubtful, the population of Virginia
City was diminishing, and it seemed as though the
Comstock had, like a brilliant meteor, blazed and dis--
appeared. ' : : '
"~ Nearly all of the Comstock companies, both corpo-:
rate and private, had built and then owned one or
more. reduction-works or mills. Nearly all were run
by steam, at a cost for fuel of $15, and in times of
stormy weather, even of $25 to $30 per cord. ‘
Some were run by water power, and were on the
Carson river, thirteen miles distant from'the mines.
To these ore was transported in wagons drawn by six.
and twelve mules, at a cost of five to eight dollars a
ton. : .
" The cost of milling, when done by contract mills,
was twenty dollars and upward per ton. Timbers
for the mines and lumber cost $40 to $50 per thou-
sand feet. ; : :
Several firms at Virginia City, bought, at ruinous
rates to the mines, the bullion produced, and made
advances of money at rates of interest ranging from
three to eight per cent per month. , '
Tarly in- 1864 the Bank of California, with D. O.
Mills as president and W. C. Ralston as cashier, had
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afterward increased to five millions, and had
n'the business and place of the banking firm of
hoe, Ralston, & Co., in which firm Mr.Ralston
held the like position of cashier.

Neither institution had had any branch at Virginia
¥,ithough all the important mining incorporations
ptitheir deposit accounts with and paid their divi-
ids-through the bank in San Francisco. The bank

‘e business relating tothe development and work-
riof. the Comistock lode and’ to the milling of the

ltimes largely its debtors.

firms‘dealing in bullion in Virginia City failed, owing

o' Bank of Califorpia a large amount of money.

Thus, upon- the exhaustion of the ore bodies, the
ncial outlook assumed new importance, and even
gerto the bank. Unless other discoveries should
made, the companies would be unable to pay their
ndebtedness, and if the bank should refuse to con-
ue'its financial aid, the companies would be unable
toion With the work of exploration.

ity the manager and autocrat of every department
he'bank.  Tts officers and directors had the same
ounded - faith in his gevius and masterly methods
rasaccorded to him by public opinion, and which
ewed to have merited by bis success in making
Bank of California the foremost financial power of
oast. © His was the leadership to which all looked
the successful inception and conducting of every
at local enterprise.

haron” knew and understood the whole situation
e Comstock mines, and their relation to the Bank

lifornia, Though his experience with the min-
UG BTy, o ’ ' :

een 1>n'cv<v3'r_pomted, with a capital of two million dol--

ane-the almost exclusive financial agent of the -

A‘:tvt}rﬁes-a large part of its capital was thus tempd-
ly employed, and the mining companies were nearly

n August of that’ year, two of the largest private

ton, "though nominally only cashier, was in
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ing shares had cost him nearly all his prior accumu-
lations, it had opened to him a field of study from
which he gathered knowledge, and from the knowl-
edgo, influence and power which ultimately brought-
to him fifty times the fortune he had lost. e had
visited Virginia City at the request of Ralston, and
carefully -and thoroughly examined the mines and
every industry ‘connected with them. With the aid
of the most competent mining. experts he had inspected
and made himself familiar with the lode, and wher-
ever it had been mined, with its formation, its ore
bodies, and their relation to the barren portion, as well
as their relative positions to each other. He had
studied the details of the system and the cost of min-
ing and timbering, of operating hoisting-works and:
other mining machinery, the sources, cost, and methods
of procuring ‘fuel, timber, and water, the means of
transportation of ore to the mills, and the methods
and cost of ore reduction. e had given due atten-.
tion to the extent and methods of general business in
the town, and of its financial outlook and facilities.
No man on the coast, not even Ralston, had so clear
an understanding of the general outlook of the Com-
stock, and of the difficultics under which it was being’
mined, or was better fitted to devise plans which
might be advantageous to it and likewise beneficial to
‘the bank. ' ‘
" The intimacy which existed between himself and
Ralston; and their mutual confidence in and regard
for each other, gave Sharon the opportunity and the
right to confer with Ralston, and to offer suggestions
as to the policy of the bank with reference to so 1m-
portant an interest as that of the Comstock.

He urged the necessity of establishing at Virginia
Citya branch of the Bank of California, which should
carry on a general banking business of deposit, dis-
count, and exchange; that by this means the parent
bank would atall times know the exact status of the
local mining operations, and of all collateral and de-
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éndent industries and enterprises. The financial
ilse of the Comstock would throb under the finger
he bank, thus indicating its phases of debility or
sthora, and enabling the bank- to give or withhold
upon an intelligent system. He declared.his faith,
tid. the reasons for that faith, in the permanence of
‘great lode, and in’its development of other bo-
inzas. He pointed out modes of retrenchment
st of administering and operating the mines, and in
-reduction of ores. o
Te insisted that it was the right and duty of the

relations with the mining companies, to.-know

lished ‘only by and through the method suggested;

in'the management of it, he would move to Virginia
ty and devote five years to such service.
alston determined to do so. The action of the
tors of the bank was of course necessary. They
red the project of the branch, but they did not
favor the appointment of Sharon as its manager.
hey were technical in their theories of men, and as
aron had but just now lost his own fortune, he was,
nitheir opinion, scarcely the proper person to admin-
ster ‘the affairs and fortunes of another. Ralston
w better. He knew that Sharon was shrewd and
ntelligent, though bold and enterprising; that his life
2.and “business operations in San Francisco had been
racterized by great steadfastness of purpose and
reful * deliberation; that his misfortune had been
he result of circumstances that no one could have
oreseen and that no one had anticipated, to wit, the
austion of ore bodies on the great lode, which all

ted lessened production had affected the bank itself.
: He determined that Sharon should be putin charge
of-the proposed branch, and as an unanswerable argu-

k, while taking the risk attendarit upon its finan- -

very “detail of their operations, and to have the ..
wer .to control them; that this could be accom- .

at if the bank would eéstablish the branch and give

ad believed to .be inexhaustible, and whose unex--
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“ment to the directors, he declared his readiness to be

‘personally responsible for Sharon’s successful admin-
1stration. ' ‘

As was usual, the directors yielded to him, and the
project was adopted in its entirety. On the 6th of
September, 1864, the branch bank was established, and
Sharon was given its entire management. Few men
would have Liad the courage and self-reliance to as-
sume so great a responsibility in the face of the exist-
ing circumstances. Hxperience in his new field of

“action soon demonstrated to bim that he had under-

ostimated the difficulties of the situation. The mining
work had reached the depth of what was called the
water level, where the additional expense of pumping
would have to be incurred; population was emigrat-
ing to other mining districts, and had diminished fifty
per cent; none of the mines were in bonanza, and
some were being abandonedé the old dump piles and
the remnants of ore bodies near the surface were be-
ing searched over for scraps of pay ore; the prevailing
feeling of the community was one of discouragement;
and the conviction had become fixed that Virginia,
was, in miners’ parlance, ““a played-out camp.”

The ebbing tide was almost as swift as had been
the flood. To check the ebb was Sharon’s purpose
and his confident expectation. The directors of the
pank in San Francisco began to regret the organizing
of the branch, and became as despondent as were the
owners and miners of the Comstock. A dozen or
twenty-mills had been turned over torthe bank for
advances made, and the assets of other debtors failed
to realize a tenth of their liabilities. Some of the di-
rectors proposed to close up the whole Virginia City
business, abandon further effort there, realize what
could be got for the almost valueless assets, and
charge up the deficiency to profit and loss.

" Mills and Ralston visited Virginia City to look into.
‘the state of affairs and to advise what should be doue.
1t was the crisis of Sharon’s influence and of the
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He proposed that the bank would stand behind him
and permit him to take in hand one.or two of the most
promising shafts on the lode and sink to a greater
depth, at the same time working economically such
remnants of ore as had been left in the upper works,
thus diminishing the cost of the deeper explorations;
and suggested, as points favorable for such prospecting,
the Chollar shaft and one of the Gold hill group.

Mills expressed the opinion that the board of direc-
tors would not consent to take the risk. Ralston ac-
- quiesced In Sharon’s views, and at once declared that

he would agree to be personally responsible for any
. loss that might result to the bank by its adoption of

Sharon’s plan. The declaration was illustrative of

Ralston’s faith in Sharon, and was in conformity with

his business habits. Whatever pursuit he felt justi-

fied in recommending; he was ready to indorse and
guarantee. :

~ Mills, who had previously had but slight personal

acquaintance with Sharon; returned to San Fraucisco

full of respect and admiration for his lucidity, his en-
ergy, and his courage, and expressed his-confidence in
him by declaring that he was the right man in the
right place. Ralston, though he had always esteemed

and liked him, came back his avowed, immovable

friend. : : -

. The directors passively yielded to the wili-power of
Ralston and to Mills” favorable opinion of Sharon.
Ralston and Sharon, with the financial aid of the bank,
undertook the programme thus mapped out for the

restoration of the Comstock and the ‘recuperation of

the apparent losses of the bank. .
The work of sinking and prospecting in the Chollar

and the Yellow Jacket mines was continued steadily |

" and economically; while at the same time, in all the
mines over which the bank or Ralston and Sharon

‘had secured control, the old ground was worked over, -

and the profits of such work were used toward liqui-
dation of liabilities. )
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The people of VirginiaCitygenerally had but little
_confidence in ultimate beneficial results, and regarded
~the new movement as the effort of a forlorn hope; giv-
‘ing only a spasmodic vitality to an exhausted lode.
haron felt keenly the responsibility of his position,
nd the necessity to avoid mistakes or disaster. In
addition‘to the administration of the affairs of the local
‘bank, he looked after every detail of the mining and
illing operations, devoting all his spare time aund
nergy to the task which he had assumed: For more
han a year the only improvement in the situation was
sn the more systematic method of work, in the dimin-
ished expenditures proceeding from judicious economy,
-and . in the small profits derived from ores obtained
froni the old ground. Still even this much was ad-
antageous as preparatory to greater profits from new
bonanzas, should such be discovered.” = - :

joined Keantuck on the south. A shaft had been pre-
viously sunk on Kentuck to the depth of 100 feet, but
had found no ore; Yellow Jacket, lying next to and
orth of Kentuck from the level mentioned. So firm
was his belief in favorable results, that he and Ralston
purchased nearly all of the Kentuck ground.

bonanza. ' ,
. The people of Virginia City no longer thought him
visionary ; the directors of the bank grew confident of
his. judgment, and Ralston triumphed in his success.
The ore discovered was followed to a depth of several
hundred feet, and yielded two millions of dollars."

“Acontrolling interest in the stock of Yellow Jacket
and Chollar was in like manner secured, and the ex.
. Plorations in those mines vigorously pushed. In both,
Jlarge bodies of pay ore were found, many millions of
Cdollars were produced, and the payment of dividends
wasresumed.. For several succeeding years the three

‘Among other explorations which he had undertaken
'as the extension of a drift into the Kentuck mine -
from ‘the 230-foot level of the Crown Point, which -

" Before the end of 1865 Sharon had found his first _
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mines named kept alive and encouraged public faith
in the Comstock, and stimulated exploration by other
companies at other points upon the lode. '

- Before four years had expired Sharon had become
a millionaire, and was popularly styled both in Nevada
and California. the king of the Comstock. He no
longer found it necessary to persuade or to solicit ap-
proval. His opinions and his suggestions met ready
acquiescence and adoption. :

But with his experience and wealth he had acquired
broader and more comprehensive views with regard to
the Comstock. N

He believed that other rich ore bodies would con-
tinue to be found so long as the work of exploration
continued to be practicable. But he was also con-
vinced that the existing system could be beneficially.
modified in many respects. Chief among these was
in- the milling of the ores, and in the cost of their
transportation from the mines to thé mills. - The lat-
ter were scattered .about upon the hillsides and in the
ravines in almost every direction, and, being run by
steam, were often in the winter season compelled to
stop work for want of fuel or ore, owing to the im-
passable condition of the roads. Transportation and
fuel were therefore important items in the cost of re-
duction. '

To meet and overcome both the impediments, Mr
Sharon proposed to organize two corporations, one of-
which should purchase from the Bank of California
all its mills, move them to the Carson river, unite
several into one, change their motive power from
steam to water, and contract with the mining com-
panies for the milling of their ores at reduced rates;
the other to construct a railroad from the mines to
the Carson river, whereby at all times ores could be .
_transported at great reduction on existing rates, and
mining timbers and fuel for the hoisting-works be
brought back as return freight. ‘ '

Both propositions met with prompt favor, and
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rganizations followed to put them into action. The
nion-Mill and Mining company was incorporated,
th.a capital of $1,500,000, in 15,000 shares, owned
‘Sharon,  Ralston, Mills, and others, but subse-
yall acquired by .the three named. The mills
ed :by the bank were purchased by the corpora-
swere moved and modified as suggested, and when
leted” had a capacity and facilities for reduction .
;000 ‘tons per day. The Virginia and Truckee
ilroad ‘company was next incorperated, and its
ire:stock became the property of Sharon, Ralston,
nd:Mills. "These enterprises, projected by Sharon,
ere’ 8o cotducted by him. that Ralston and Mills
re-called upon for but little pecuniary aid, and-
cfore the year 1875 the Union Mill and Mining
ompany had netted Mills over two millions of dol-
lars,-and Ralston and Sharon over four millions. each.
n.recoguition of the public benefit to be derived from
hexproposed railroad, the state of Nevada, through
the influence of Mr Sharon, granted the corporation
iberal subsidy in money, and many of the mining
companies of the Comstock advanced to it large suns,
be repaid in the transportation of freight.
The road was constructed and well equipped at a
t-of ‘about $1,250,000, and was subsequently con-
nected with the Central Pacific at Reno, at a further
of:$1,750,000. It was a success from the begin-
g, ‘and notwithstanding its schedule of charges
sed a reduction of more than fifty per cent in the
ht of ores, and of twenty-five to fifty per cent in
-cost of fuel, timbers, and other materials returned
irginia City, it yielded, and it still yields, to its
IS an.enorumous revenue. ' :
\though each of these great enterprises brought
profits to their owners, and greatly lessencd the
0st-of mining operations, it was not for those reasons
lone that Sharon rejoiced. It was because he felt.
hat he had thus acquired the means to deinonstrate.
correctness of his early predictions, to wit, that
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the Comstock lode had only begun to yield its hidden
treasures. . No power now stood between * him, and
the exercise of his own indomitable will.  Hitherto,
ores that did not yield thirty dollars and upward per
ton would not justify the cost of mining, hauling, and
‘milling. Hence when ores of liigher grade were ex-
‘hausted, prospecting for other’ deposits involved. the
necessity of loans from the bank or assessments from
stockholders, both of which were impediments to
thorough mining and possible development.. Now it
would be practicable to work the vast bodies of low-
grade ore left in the mines, and of which there were
thousands and tens of. thousands of - tong, and n so
doing to possibly discover richer ores, or at least earn
something to pay the cost of deeper prospecting.

All along the Comstock more active work was re-
sumed, not alone-in the mines under Sharon’s control,
but also in others that had for a long time been dor-
mant. The population of Virginia City began agaln
to increase; and all the local industries became more
active and prosperous. With his aid and promised
patronage companies Were organized for supplying
the mines with lumber, timbers, and fuel at reduced
Yates; timber-lands in the forests of the Sierra were
secured from the United States; saw-mills were
erected; roads, tramways, and flumes: were con-
structed ; and -wherever an industry beneficial - to the
Comstock operations’ could be devised or promoted,
“there his influence and means were actively employed.

Through these channels of economy -Mr Sharon was

" enabled, after the exhaustion of the ore bodies discov-
ered by him in Kentuck, Yellow Jacket, and Chollar,
to continue the work of exploration, and to facilitate
exploration by others. .

He had become the leading influential man of Ne-
vada in its social, industrial, and political affairs.
Awmbitious’ men sought his favor and support, and

solicitations were pressed upon him to allow his name
to be chosen to represent the state in the senate of
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them. But most of these projeéts‘ were not wars
ranted by existing conditions. The cost of labor and
“coal was high, and 16 was impossible to start manu-
facturing enterprises to compete with eastern estab-
lishments. Ralston’s ventures were attended with
great loss and expense, and the cnormous-amount of
money swallowed up by them had absorbed the profits
which Sharon had made for Ralston in Nevada. ‘_
‘To meet these drains for money, and to preserve '
his own credit from becoming impaired, Ralston had
availed himself of his position and influence with the .
bank to obtain temporary pecuniary . assistance. It
followed as a natural result that when the mew ore
bodies opened by Sharon in the Kentuck, Yellow
Jacket, and Chollar had become exhausted, and the
burden of indebtedness to the bank at the same mo-
ment hung over Ralston, anxiety and alarm as to the
consequences siezed both the creditor and the debtor.”
Ralston turned to Sharon for some comforting hope
of other Comstock developments. e revealed to
~ him the peril which threatened himself and the bank.
He informed Sharon that unless the Comstock should
come to his aid with a new bonanza he could not
liquidate his large indebtedness, and the bank would
be compelled to suspend. : :

Sharon bade him not despair, and reminded him of
the crisis through which the bank had safely passed 1n
1864. He infused into him his own faith 1 develop-
ments of ore certain to be found. He encouraged 1.
him with his own hope - that .work then progressing |
in the deep levels of Crown Point and Belcher would
not be fruitless. The profits of the railroad and the
mills, from low-grade ores, of which there was abun-
dance, were large, and he urged Ralston to rely upon
these uitil the needed bonanza could be found.

Strengthened by Sharon’s courage, faith, and -
friendship, Ralston- gathered his energies, and seb

. himself to work at récuperation. He realized what
Le could from the enterprises with which he had be- .-
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ment and by the great accession of his fortune, Ral-
ston entered upon a fresh career of adventure and

_extravagance that dazzled the community. tfe built

a princely residence in San Francisco at a cost of

three hundred thousand dollars, and at Belmont, 1n-

San Mateo county, another, which with its grounds
and furnishing cost a million. He entertained with
regal magnificence every distinguished visitor to the
state, and excursion parties that came out from the

‘east to behold the wonders of California. So noted

was his fame for hospitality that no one who visited the
Pacific coast felt that he had seen its wonders unless
he had been a guest at the Belmont palace. Liberal
and generous to a fault, he became the victim of im-
position by many who had no personal nor business
claim upon his kindness. ' C

He was thoroughly imbued with the idea that he
could stimulate the growth of California, and force
development of its wonderful natural resources; and
he had an unbounded ambition to be the head and
front of any undertaking to that end. :
" He was willing and eager to be the Atlas on whose
shoulders might rest the state in its glory and its
growth: Tllustrative of his credulity as well as of

his generosity, he was induced through the devices of

one Arnold, and the influence of Harpending, whom

Arnold had fascinated with his deception, to invest a

large amount of money, and to persuade his personal .

friends to do likewise, in the purchase and acquisition
of the so-called diamond-fields of Colorado.

Upon the discovery of the fraud that had been
practised upon him, he not only philosophically
accepted the loss of bis own investment, but with
magnanimity restored to all his coadjutors every
dollar they had paid. The aggregate of this loss to
him was not less than five hundred thousand dollars.

He invested not less than a million dollars in shares
of gold, silver, quicksilver, aravel, and hydraulic min-
ing companies, in steamboats and canal stock. .. -
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. Upon the large Market street lot he conceived
“the idea of erecting a hotel that should have no rival
“elsewhere. - Upon estimates which he had made, that
“itg-entire cost, including the cost of the lot which he
and ‘Sharon had purchased, should not exceed $1,750,-
000, he persuaded the latter to join him in the enter-
prise.. Before the foundation of the structure had
reached the level of the street the estimated -amount

ad been exhausted. : ‘

‘As an adjunct to the hotel, he organized and sup-
plied the money for the West Coast Fuarniture com-
pany, its main purpose being the manufacture of the
urniture for the great caravansary. B

“Sharon, though a participant in the hotel specula-
tion, had too much pride to withdraw after the com-
vencement of the undertaking. “Having abundant .

eans of his own, and believing that Ralston was as
strongly fortified, he yielded its construction wholly
to Ralston’s administration. It was carried to com-
letion as regardless of cost. as might an Bgyptian
dng - have built a pyramid. Its foundation walls
vere made twelve feet in thickness, and beneath its
huge central court was constracted a reservoir con-
aining 650,000 gallons of water supplied by four
rtesian wells below 1t. " Above the basement seven
tories were built, the lowest twenty-seven and the
ippermost sixteen feet 1in height. It contained a
otal of 755 rooms for guests, nearly all of which
were “twenty feet square, and to all of which every
odern improvement for comfort and convenlence
W supplied. :Thirty-one}nillions of brick were used
0 -its. construction, and three thousand ‘tons of
ron in thé bolts and rods and bands which extended
hiroush every floor in both directions from side to
de, binding its walls to each other. .Five elevators,
in" addition to four broad stairways from street
to roof, supplied the means of ingress and egress.
Its. furnishing was appropriate to its structural mag-
nificence. . “When opened  to public patronage 1t 18
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said to have cost six million five hundred thousand
dollars, ' A

Considering Ralston’s previous = experiences and
perils in financial yachting, one might suppose that
he would have avoided the shoals and reefs on which
he had before so nearly wrecked. That he did not
do so ¢an only be attributed to a delusion that his
extravagance would so promote the growth and pros-
perity of the state as to create support to his enter-
prises, or was because his faith in Sharon’s Comstock
success infatuated him with the belief that fate would
send him a bonanza when he should need it.

In the midst of these extravagances occurred the.
discovery of the Consolidated Virginia, the greatest
of all the bonanzas, and the top of which was struck
- at-about 1,200 feet from the sarface. This mine was

in the control of and operated by Flood, O’ Brien,
Mackay, and Fair, all men of moderate fortune at the
late of the discovery. Their work of deep exploration
had been due to, or at least mainly encouraged by,
Sharon’s successful developments at depths below'a
thousand feet.

“Upon the opening of this bonanza and the devel-
opment of it northward through the California ground
—which was also in the control of the same four par-
ties—t0o the sotth line of the Ophir ground, Ralston,
whose supposed money power was in danger of eclipse

by the greater wealth of the new firm, was induced to
believe that the Ophir contained the richest part of
the great bonanza. N

Contemporaneously, Mr Sharon, finding his health
impaired by ten years' constant attention to multifa-
rious duties at Virginia City, and having consented
to permit his name to go before the legislature of
Nevada for the United States senatorship, was in
January of 1875 elected by that body as senator for!
the succeeding six years. He immediately surren- -
dered his agency of the affairs of the bank at Vir-
ginia, and of the other business interests of which he
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mine, and on the 25th of August, 1875, the Bank of
California, unable to pay its depositors’ checks, closed
its doors, with liabilities exceeding fifteen millions of
doljars, and with less than thirty thousand dollars of
coin on hand. : . .

San Francisco shuddered as with the tremor of an
carthquake. The pulse of the body politic was para-
lyzed, its limbs were motionless, and a solemn silence
betokened dread of some invisible evil..

Thus the enterprises entered upon by Ralston with
the best of intentions ultimately became not’ only the.
destroyers of his own fortune, but also the destroyers
of the bank, and led him into a course of action which
subjected him to the danger of criminal prosecution.
But he was a man of great pride of character, strength
of will, and rare secretiveness, and had great control:
over men, and for a long time he succeeded in con-
cealing the condition of the bank from the directors,
and maintained up to the very day of its failure an
appearance of absolute composure.

But when the crash came the directors called
Ralston to account. e met them, and made no con-
cealment, no excuse. e was debtor to the bank
over four millions, to Sharon two millions, and to
others about three and a half millions, a total of nine
and one half millions of dollars. Iis assets amounted
to. about four and a quarter millions. They were
amazed, none more so than Mr Sharon. They were
excited and bewildered, but none less” so than he.
They requested his resignation in writing, and with
_the atmost composure he complied. Life to Ralston
now was nothing without the confidence and respect
of his fellow-men, and he determined to end the strug-
gle. On the day after the closing of the bank’s doors,
oud even as its divectors sat in perplexed deliberation,
he calmly walked through the side door into the
street, thence to his: accustomed bathing-place at:
North Beach,and in an hour was found floating upon

the water, dead.
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tration of the bank to condemn,” said he, “it 18 not
the work of this moment to investigate or portray.
Hvery.one present is, directly or indirectly, allied n
interest with the Bank of California. ‘What this. bank
has been and what it has done in the service of the in-
terests of this coast, you all know. Founded in the ear-

lier days of our ambition, 1% should live the lasting -

monument of our sagacity, our energy, and our- just -
pride. A month ago such scenied to us a certainty. -
To-day this bank and all its fair credit appears ingulfed
0 total loss. This hour will decide whether your
opinion shall be united with mine, that it is worthy"
of perpetuation, and whether the pillars of this edifice,
weakened by this heavy strain, shall totter and fall
without promise, or whether we shall give to them

" our united aid and support.

«In financial affairs it will be well for us to remem-
ber that courage has its hour of trial, and victory 1ts
sutlicient joy. But submission to defeat 1s to invite

~greater mistortune, and to multiply miseries.

« With our fortunes let us reéstablish this bank.
upon an absolutely, safe foundation. Let us make up
by new subscriptions its lost capital, make 1ts name

and credit stronger and surer than it has ever been, .-

and give fresher and healthier vitality to the vast in-
terests of the people who are. to-day palsied with fear
and apprehension.  The power to 50 do is with us, as
is the duty. Shall we not be men worthy of Califor:
nia?. Here I offer to you a subscription paper for-
that purpose; and to it I put my name for a million
dollars. And if that do not suffice, T will risk all
1 have of fortune or of life so that the bank be reés-
tablished.” -

Tt was a proud moment for him, the hero and ora-.
tor of that occasion, when one by one those directors,
whose combined fortunes equalled a hundred millions,
gave their approval and their names to that subscrip-

fion list. Seven million eight hundred thousand dol-

Jars was the sum total thus guaranteed.
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% A month sufliced to arrange the details of rehabili-
tation.” On the 2d day of October, 1875, the doors of |
‘the bank were reopened in the presence of thousands
..of citizens of San Francisco, and amid the congratu-
= lations of the public, and the renewed and redoubled
" confidence of its patrons, whose deposits on the first
day of the reopening aggregated nearly $1,500,000.
- The whole coast was saved from bankruptcy, and
to-day the Bank of California is the leading institu-
tion of its kind on the Pacific coast. S
It is believed that the history of banking enter-
prises does not exliibit a.parallel to the case of the
Bank of California, and the infinite credit given to all
those who participated in this rehabilitation of a com-
pletely bankrupt institution was mainly due.to the
< wisdom, courage, and personal and pecuniary sacrifices
“of:Sharon. It would be difficult to describe the ex-
-traordinary effort of mind and physique involved in
this' work. During the period which followed the
‘closing of the bank to its recommencement of business, -
he scarcely ever rested. He labored day and night -
to resuscitate the bank. . His vitality seemed to be
ntense. He was the controlling spirit, everywhere
guiding, exhorting, and sometimes threatening. The
_courage, endurance, and powers of leadership shown
"by him during this emergency were remarkable, and
on the evening of the day following the reopening of
the bank, a thousand people gathered in the brilliantly
Huminated court of the great hotel, and with cheers
nd'music signified their admiration of the triumphant
man. - He responded to this ovation with a speech
_l}at was characteristic of his modesty, and exhibited
his warm regard for his friend and associate who gave
~up his life as a’sacrifice for the consternation he had
~wronght.  He said, in part: \ '
“1'should fail in a duty T owe to you if I forbore
to express the emotions and kindly sentiments. which
._I]am, proud to say this day have been awakened in
your hearts as well as in mine.  This has beeu a areat

%
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day for San Francisco, for California, and for the en-
tire Pacific coast. [t has been a day ot triumph,
- which belongs to no single-handed conqueror, over -
 adverse circumstances. It is rather the property of
- every citizen who has been faithful and hoping during
" the past. thirty days of financial doubt and dismay.
Yet, in the crowning hour of victory, in the presence
of the grand witness of your skill in the mechanical.
arts, in this glorious temple of hospitality, amid all
this flood of light and music, I experience a sense of -
almost overpowering sadness. I miss, as you do, the
proud and manly spirit of him who devised this mag-
nificent structure, and ander whose direction and by
whose tireless energy it has mainly been reared. I
mourn, as you do, that he is not with us to enjoy this
scene of beauty, and I offer here with you the incebse
of regret and affection to his memory. Peace be to
Lis ashes! Whatever is or may hereafter be said of-
his career, one thing is certain, his energies were ex- -
erted for the development of this city and the state,
and are the pride of his fellow-citizens.” _
The task of settling the confused personal affairs
of Ralston, which was devolved upon Sharon, was
itself not an easy one.” His sudden death left his es-
tate hopelessly embarrassed. . His assets were of un-.
known value, and -not easy to define. In a sense, his;
estate was liable for all the debts owed by the then’
‘insolvent Bank of California. -From the chaos of this*
business Sharon also brought order. He handled the
assets with infinite address. The complications in his
own aflairs arising out of these difficulties were neither
few nor slight, but he emerged successfully from them
all, but not without sustaining a loss to himself of over
$2,000,000. |
From that time Mr Sharon devoted himself wholly .
to such business of the bank as demanded his atten: -
tion, to his political duties in the senate of the United
States, and to -the settlement of the claims against
and the realization of the assets of the estate of his






